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$5,000,000 Christiania
City Bonds Offered Here

Kuohn, Loeb & Co. announced yester-
day that they had completed arrange-
ments for the purchase and offering in
this market of $5,000,000 City of Chris-
tianin, Norway, twenty-five-your B per
cent sinking fund gold bonds, due Oc-
tober 1, 1945, The issue is being of-
Tered at U8 and acerued interest.

Arnother foreign municipal offering
which wild be made shortly to Amer-
iean investors consists of §6,000,000
twenty-tive-year 8 per cent bonds of
the City of Zurich. Bankers identified
with the financing said yesterday that
the offering price would probably be
somewhere between 99 and 100, in-
stead of 96, na previously reported.

The Christiania bonds, according to

Kuhn, Loehb & Co., will be repayable |

during the life of the issue by the

+

yvesterday, after more than two years
of discugsions and negotiations, when
the official representatives of the four
great banking groups interested inthe
project, eomprising Great Britain,
France, Japan and the United States
affixed their signatures to the final
agreement.

This action by the delegates marked
the closing of the formal sessions of
the internalional delegates and com-
pleted the series of econferences whieh
E!{\\'n been going on sinee the begin-
ning of the week. The foreign finan-

| ’ £ s . |
operation of a sinking fund, amounting

to $220,000 annually for the first ten
years, and $215,000 a year thereafter.
During the first five years the bonds
| are to be purchased for the sinking
| fund in the market at not mare than
1 110 per cent and interest, and te the
extent not so used, the sinking fund
will aceumulate and be applied to the
| redemption of bonds by lot at 110 per
Peent an 1825, During the next five
years the sinking fund will redeem
honds semi-annually by lot, at 110 per
cent and interest, and during the last
f;fteent_venrs at 107% per cent and
interest. - cial envevs will remain in this coun-
| Christiania, which is the capital and | try for a time, it was stated yestorday,
| principal port of the kingdom ‘jf Nor- | and it is expected that informnl meet- |
way, has a FDPUI"‘_‘W‘ of about 260,000, | jnps will be held during the coming |
| Its financial standing has always been week, !
| high end there has never been any Great things nrve expected of the |
default on a loan of the city. - consortiim in the way of stabilizing |
|, The proceeds of the new American | conditions in the Far Eanst, nceording
Ioan are to be used for productive pur-| to Siv Charles Addie, heading the
R dneluding electric works, hous- | yitiey banking group, who -iec1;1r:-|;!'
ing facilities and harbor improvements. | ot ‘the Chinese luncheon of the Fifth

|
\

Miscellaneous Markets

Avenue Asszocintion at the Waldorf-
Astoria, following the forenoon session
af the consortium, that the new com-
bination will not only be of immunse
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Questions of general interest to in-
tiestora will be answered in this col-
ummn, in which case only initiala will
be used, Others will be answered by
mail,  Address all inquiries, inclos-
tng a stamped, addressed envelope, fto
Finaneial Editor, The Tribune, 154

i Naessau Street, New York City,

Chooses Speculative Stocks for Woman
Questlon—Wauld ¥ou bes so kind as to

N jnvestment (for n woman) of $2,000 to
be winely pliced when It I divided as fol-
lows: Ten shareh of Swirt & Co. capltal
Humkbwﬁ #haros of Baldwin Locomoilve?
—_— TR

Answer—We do not think you have
n_-mde a good selection, Common stocks
are sensitive to earnings. Dividends,
accordingly, are subject to change, Por-
haps during times of depression the
dividend may be passed entirely. If]
you are making this purchase for in-|
come purposes it is best to congider!
u:::lly sound securitiey, We suggest |
United States Steel 7 per cent preferred
and Standard €il of New Jersey 7 per
cent preferred. Here you have two

sound issues which nre not so sensitive
to earnings.

Norfolk & Southern Fivea

Questlon—Might 1 have your wvalued
apinlon  of Norfollk Seuthern 6 per cent
Bonds aelling now at 55Y  Are principal
and interest secure 2—BY A,

Answer — Norfolk & Southern is
about 800 miles in length. It traverses
a large lumber section in North Caro-
lina. The first and refunding 5 per|
cent bonds, due 1961, of which there
are $12.870,000 outstanding—351,575,000
to secure 6 per cent notes, $448,000 re-
tired by sinking fund, $482,000 held by
company, $3,180,000 reserved for prior
Hons and §6,605,000 reserved for ex-
tensions—are n first lien on 334 miles,
a second on 193, a third on £34 and a
fourth on 33. They are further sceured
hy first lien on practically the entire

posit of over §8,000,000 bonds, The road

creased rates should mean great im-
provement. We regard the bond asg a
very fair business man's investment,

Some Speculative Preferred Stocks

Queztion— Wil ypu kindly advise ma ns
to the followlng list of stocks for invest-
ment:  Allia Chalmer preferred, American
Ciarn proforred, American Hide and Leather
prisfer Americnn Zine, Lead and Smelt-
Ing preferped, Foderal Mining preferrod,
Intoriatlonal Mercant e Marine prefoered, |
Amenicin Wrlting Paper proferred, Cftbaw |
servine hanltar haven, 1 understand, of |
pourss, thot A ricun Hide amil Leather
has readjusteod jtself, but do vou thinl it
will poecd Lo leye anather readjustment ba-
fore it gets to the hottom priee? Amorican

Writing Paper stiows o good surphes and T
should thinlk befo aiE ool pay divi-
dendds | alao It

;mu!l:l'm:nnh back lil\'i-i
Answer—None of the issues you men- |
tion is entitled to high rating. The best |
are American Can preferved, Allis Chal- |
mors preferred and International Mer- |
cantile Marine preferred. The latter |
liag A2 per eent of arvears. Earnings in |

donds Lo pa

| pach ecase are ample, we understand, to |
| take ecare of preferred payments and |

lenve n good margin, American Hide
and Leather preferred is not a good in-
vestiment, Earnings have shown a fall-
ing off and the dividend is by no means |
One rea- |
s0n why the stock sold 2o high was be-
enuse there was hope of a payment of

pay the dividend, Federal Mining :1nd|
Smelting preferrod, whilu'llnny'ing 7 per |
cent, is a speculntion. he company
shows erratic earning power. American
Writing Paper preferred pays nothing,
what will be done about dividends in
arrears is o question, Therefore the
stock must be speculative. Cities Sery-
ice bankers' shares are speculative.
This ig essentially an oil company, We
do not advise the purchase of such
stocks for investment,

Paris Bonds Yields 11.40 Per Cent

Queatlon—Suppose onp buys a Parls £
per cent bonid At about 95 and cnrries it
untll the bond s pald tn 1921, am I right
In thinklmg that §t represents sbout 11
por cent on the Investment? Do you con-
mlder Niplssing Mines a pafe invesiroent
and with a probablity of “extras™ bilog
continued ¥—X Z.

Answer—City of Paris 6 per cent
bonds, dua 1921, yield at 95 phout 11,40
per cent per annum if held to and
paid off at maturity. Nipissing Mincs
ia not a safe investment. The company
has a long dividend record, to be sure,
but mining stocks are about a= specu-
lative ag one can find.

Woman Seeks 7 Per Cent

Question—Wi you advise i safe (nvest-!
ment In stoclkas bearing, prefernbly, 7 per
cert Interest, for an amount of money not
extoeding  $5,0007 I It ls not ln pecord-
ance with vour poiley to advise, wiil you
Ikindly tell ma whera to go for inTormi-
tHon¥—3lRS D, 1.

Answer—There are several well se- |
cured preferred stocks which wield 7
per cent or close to it, We give vou
a few supgestions. Standard Oil of
New Jersey, T per cent preforved;
Pressed Steel Car, 7 per econt pro-
ferred; Virginia-Caroling Chemical, 8
per cent proferred; Bethlehem Stecl, 8
per cent pfeferred; Baldwin Locomo- |
tive, 7 per cent preferred. All {he
issues are sound at present. and we
think you would make no mistake in
purchasing any of them, All are listed
on the New York Stock Exchange and
uny member who advertises in The |

Tribune will be glad to consult with !

you.

U. S. Rubber 715 Per Cent Noles
Questinn—WI you kindly advise e If
r

you consider United Siates Hubl

ver cenl  iMten, diie a0, R good 1t
min'a Investinont ? Alan  would (1}
know the security Behind them and when
lnteredt 3 puyable.—L. H. B,

~Answer — We  regard the United |
States  Hubber 7Y% per cent notes,

due 1930, as a rood husiness nan’s
investment, The lasue iz $20,000,000.
They are secured by deposit with the
trustee of §25,000,000 face value of the
company's first and refunding mort-
gage G pe cent gold bonds, due 1947,
These bonda are secured by first lien
together with the 6 per cent honds,
on practically the entire property. The |
interest on the notes is payable Feb- |
ruary 1 and August ],

Sonthwestern Bell s
Quention—Kindly ‘advise whether
Southwestern - Hell Telephona
five-vear 7 per cent Londs can
as 4 -high grade Invesiment,—3A. 5
Answer—Southwestern Bell  Tele- |
phone 7 per cent honds #re entitled to |
a very good rating, in our opinion.

Four full columns of in-
vestment questions and an-
swers are published in The
Tribune every Sunday.
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dustries undeubtedly {a neeessary, in

| eume to the banker for a loan of §1,-
| BiLaa0,
i too leavy by the banker, who adwvi

rather than go on pr

Wholesalers Expect.Election

- To Be Market Turning Point’

Next Move of Merchan- |
dising Game Is Up to Re-
tailers, Who Are Waiting
for Consumer to Purchase

In

In many quarters of the wholsale
markets yvesterday there wag a feei?ng
that the era of little or no buying |
is coming to an end in the near future.
“After election” is the date that the
gellers of merchandise now place as
the date for the revival in buying ac-
tivities,

The downward sweep of prices has
apset many of the old values and it
is evrtpin that a great amoeunt ¢f con-
flicting influenees on the priee siton-
tion will be with the markets for some
time to come. Apparcntly from ail
that can be gathered from converss
tions with wholesalers the next move
in the merchandising game is un to the
retailers of the ecountry. In turn the

retpilers say that their foture mer- |
chandising plans are being held in|

ghoyance pending some show of buy-
ing tren  on the p of the goneral
publie. Retailers admit that the full
foree of drops in the wholesale mar-
ket have not been reflected in rotail
priees, but that comnetition iz slowly
foreing  prices on  their downward
ecourse. There 13 n strone effort be-
ing muade to hold back falling prices as

long us ssible and  to make the |
process of li- idution as gradual as
circumataneces -:ll permil.

Wholesalers are berating the retail-
ors Tor their lack of confidenee in
present wholesale prices and for fail-
ing oy immediately pass on the price
veductions that have been made in
primary sources. The latter in turn
are inelined fo feel that the wholesale
ernity “put ome over” on them last
r by urging greater purchases in
swoof real or fancied shortuges of
n A reidatablishment  of  gooed
ith amone the various hranches of
he producing and  distributing  in-

|
i |
Vi

Bi

o gpinion of trade leadors, for a re-
sumption of business on the old time
scale,

Commercial Credit
Commercial monecy for legitimate |
purposes is being granted to businoss
men with greater faeility than has been
apparent for some months, but bankers
are sLill insistent that heavy inven-
tories he liguidated, A banker yester-
day illustrated the present method of
aperation by eiting the followine case:
The owners of a prominent woolen mill

considered
|
liguidation, The woolen meén asserted
that such was impossible ot present be-
cause of a fear of breaking the markat |
sEill further. The woolen men 1inniiy|
ohtained  R250000 von a compromise |
worked out with the banker;
Commercial money rates continue at
B per eent for'choice name paper, which |
is in plentiful supply.

Re

Cotton Goods Agents Pleased
With Buying Inquiry
ponse yvesterday to the new low
on blea tton goods named
hurada the two leading
market was re-
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Haw Billk Trade Awaits
Bevelopmenis i Japan

wills

o gwaiting da-
ome the newly
efforts  to
the emntmodity,
r to Lhis weok's market re-
ed by I L. Gwalter & Co.
2 iz no doubt that the under-
tone of the irket has heen
bly strecpthened) savs the

1
A 1
syndicate's

T

lying
congid

report, fand thut any improvement in
the fabries market will find a quiek
response in freer operations in the |
ruw material market.  Sellers hereare |
markine Yime and have ecased Lo eut |
pri being confrontod the im-
P of replacing their holdings

e peceod prices at Yokohama,
“Adviecs froa Europe report the

Milar mariet unchunered with reelers

E'Jlrml_\.' holding to their Umit of 400
live for extra elassical silks. The ac-
tivity for ms eonsumption has fallen

Gt somewhat sind no bhusiness
ported for Amoican account,
"The Yokohama market is quiet hut
strong an' any inerease in the demand
14 expeeted to adyance prices. The
aituation has been further strength-
ened by minimum prices having been
fixed for the higher giades on the
hasis 1,680 wyen for double extra and

is re-

1610 rer extra, with “hest No, 1 it
1,670 yen. Stoeks remain unchanged
at 41,000 bales, approximately, of

which about 8,000 bules consist of the

| higher grades from extra up,

#7 Canton market 18 firmer on

| zeeount of the fulling off of receipts,

and lay down costs for these sorts are
above prices ruling on the New York
market, 1t 13 confirmed that about 70
per cent of the filatures of new style
3_‘1113: have stopped working, the
Chinese preferring to wait for orders
oducing at a loss.”

Propaganda Fund for Tailors

A fund of $500,000 for & natiovnal ad-
yertising campaign in behalf of the
merchant tatloring industry is the im-
mediate objective of the recently or-
ganized  Merchant Tallors' Nutional
Service Bureau, The movement is said
ta be sponsored by a group of business
men prominently identified with the
wholesale woolen and trimming busi-
ness, as well as tailors.

_Members of the following organiza-
| tions, it is reported, have thus far
Joined forces with the bureau:; Na-

‘Readjustment Week’
To Bring Bargains

A “readjustment week” of rad-
ical price reductions will be held
by St. Louis manufacturers and
dry goods jobbers during the
week of October 25, according to
dispatches from St. Louis yester-
day. The movement was heguz
by the Ely & Walker Dry Goods
Company and the Rice-Stix Dry
Goods Company, two of the lead.
ing dry goods wholesalers in the
South.

“We are confronted with a re
adjustment of values,” said D. L.
Calhoun, president of the former
concern, in announcing the sell-
ing event. “Every broad thinh-
ing, fair minded merchant should
meet this situatlon cheerfully,
and ‘teke his medicine' without a
whimper. That means the sooner
he disposes of his high priced
merchandise at present wvalues,
just so much seoner will he he
able to purchase goods upon which
he ean make his normal profit. A
short period of a loss of profits
is much better than a long period
of loss of customers.”

-
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Otis Elevator Earnings Equal
$22.23 a Share in 9 Months

The financial statement of the Otig
Elevator Company for the nine months
ended September 30 show a net income,
after charges and Federal taxes, of
£2.400,893, equal, after allowing for
preferved dividends, to $2223 a sharg
on $9.482.000 commen stock.

Earnings, after maintenance and de.

preciation, total $3.422435 for the
I period.
_ANIJI’H-:\\‘ J. MeUCORMACK, Auctionesr,
REGTLAR AV 10N - SALE
STOUIRS AND BONDS

| tional Woolen and Trimming Associa—'

tion, National Association of Merchant |

| Merchant Tailors’ Association;
| ehant Tailors Designers'
and several smaller units,
| ters of the bureau are in the Ward | $26.600 M
IBui!ding, Newark, N. J. h

salera and

Pacific Coast
Mer-
Association

Headquar-

Tailors of America,

, Merchandising Activities

Show Decline This Weekl

Wholesale merchandising aetivities
[ throughout the United States this

week show a decline of 1.5 per cent |
ecompared to the previous week, aceord-
ing to the weelly report of the Cra:

Clearing House. Indebtedness increased |

3.1 per cent., but payments show an

improvement over last week to the ex-

tent of 1.6 per eent.

“Merchandising activities by whole-
manufactarers,” says the
report, “show no such increase as was
hoped when the droep in prices was
made general. The lowering of prices
as not yet stimulated buying, nor

| have the orders placed been n quan-

titics usually purchased at this time
of the year.
“Unemployment is noticeable to some

pxtenl in every seetinn and reduction
sales by the retailer are nol giving the

| PHILADELFPHIA—H "Kahn Co.: i,
il

zhoe

turnover looked for)

Leather Demand Still Dull

The reported cpening of several new
factories in New Englandg, which
will néecessilate a new demand for
ather, has net had any pereceptible
{fpet on the dullness in the her in-
dustry. Marking tima antil election
icems to be the present position in the
trada, a8 many lenther men beliave that

conditions will be ripe for rapid im-
provement early in November.
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PHILADELPHIA — M, Waxmui, shoes
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PHILADELPHIA — 1. Schwartz & (o

Schwarts, dresses and skirts: Herald

Saunre,
PHILADELPHIA — I. Harrison Co.; I.
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DIVIDEND NOTICES

OFFICE OF

LOCEWO0OD, GREENE & CO., MANAGERS
Boston, Mass,
of 1

The aquarterly dividend

% upon

the preferrod stock of Luncaster Mills has |

been declared payable November 1, 1920,

|at the office of the Transfer Agenta, the

New England Trust Company, Boston,
Masa., to all stockholders of record at the
closs of bualnesa Ootaber 20, 1920,

LANUCASTER MITLLS,

J.BEVEREUX WINSLOW, Treasurer.
FINANCIAL MEETINGS
THE HANOVER NATIONAL BANK
of the City of New York.

New York, October 15, 1830,

At a regular meeting of the Board of

| Dirsctora of this Buank held this day Mr.

Walter Gi Nelson, Mr, Charles B. Camp-
bell and Mr. Willlnm B. 8Smith were ap-
polnted Assistant Cashiers,

WILLIAM B. CABLE, Jr, Cashler.

H, MULLER & S0N,
WILLIAM STREET,

AN

, DCTR. 20TH, 1920,
atl 1 aeloek. at the
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NOS. 14 AND 16 VES
Far Accodnt of E ut
$5,200 8th o R. 'n.
Tndebtednesa due Febry., 1015
70 ghn Fth Avenue R. B, 7o
For Acpount of Whom It May Concern:
1,000 ghs, " erann Drewlng Co,
56 sh an Bulea Bervice, Inc, Com.
mon
100 shs: Allen Eales Service, Tne, Peafd

1,000 shw, Acma Phonograph  Motors
Corpn.
$22,000 Gireen. Bay & Westarn R, R, %

Debenture Claas A" Bonds,
onmouth Conn Electrin Co, iInt
Mige. 4% R, 1. Jan'y, 1915,
o 1 40n
$100,000 Alton (Granite & St. Lauls Trar.

18t Consid, Mige. Hds,
. :

oy

ririe Cotpn,

ed (Gas & Eleotric Corpn.

n Leather Co, Tommon.

Afills Manufactor-

Motor Cer Cao

Commaon,
Eldctrics

Corpn,

Mexican Producing & HRefnlag

s,
1,000 sha, Peruvian Copper Co
15 kha Hlecrroline ©
Zlectriline (o
g l\\'.s:--ru Maryiand st
N4 =hw. Michizan Central R
210,000 Cieoris Conat & F t H.R
Co. 1at Mige. &% Fund Bdx
Ctf. of Tinp
&0 #ha: Ilway Stornge Batiery Car
L

B A

L ah
HBond

¥ fat Mtge,
8 il of Det

T THE HOLDER
DOMINICAN REPURBLIC
TOMS ADMINISTRATION SINK-
FUND GOLD LOAN BONDS
DUB " FEBRUTARY 1. 1058

NOTICE IS HTERERY GIVEN that Guar:
Trust Y of New Yorkt, as Sge-
ton rany, Fisenl
4 ¥ Agrecmant
Dominican He
Company, dated

P
Octo-
rest to)that
ahove [ssus
um of Twa
housand Thres Hun.
Troliars and Flg
)

orton Trust

1003, he
Y to) the s
R

n
red

N8 o
Tund

LT

Friday;
will be
L

UAKA
NI
32X OVHGA

NTY

; glilent.

CTRUS? CoMp

ANY STATEMENTS

ihy =)
LA

TEoIE AR 5D
10,9418

. 255,045 8%

TS AL DY

A-8A1 45700
Lo

044024 48

o5.892,77410

Lesa anbiclpatid

14,110,500 94
RASEIN,  Tie

Other
£ Intpppat

slrowg date

Advanees o
(aectns™) 148.538.73
- —— 184l
Total ... £242.041, 201 39

LIABITITIES
£12.500,000.08

.£15,000, 00000
2.655,904.85

3,988,056.05

Laoan
(rodit
Land

anil
Azsociatipns,
Enlons  and
Rank ., .
Other deposits dua sa
exp=utor,  udmiils-
trator, guariian, re-
oplver, lrustee, com-
ittee or dupositary
s by the Stiate
of New York ..
Doposita by the Supar-
intendent of Hanks
of State of New York
Other  lepoalis  sa-
cured by wopledge of
wessln
Not jreferred, ws follows

Depumits  sublect 1o
. .168,509.515.78

B.983,843.73
250,000 00

1529

B.000. 747 84

chipek s
Timie depostts, certifl
cates atd other de-
poalts, the praytment
of which caunot
Iegally ba  requirsd
within thirty duys.
Demand eertificates of
deposit
Caalilers’

795401078

B 3,200 770,53
checks  out-
standing, including
similur  checks of
other officers .

Dus trust companies,
banks und bankers 8.738,232.07

2.475.59

Extend total deposits
Bedisdounts . ...... =
Acorptances of drafts payable

ra (late or suthorized DF commer-
-‘-‘!Ju Veiters of oredit ... _...... 141350600
Other Habilitlas, vz
Koseryew f[or taxes. .. §$819.752. 40
Avcurad  ihterest o=
tired on hooks At
close of business on
ehove date . ....... 115893301
Estimnated  unearned
e
TOLAL L .oiveeeeinesssinnnnansn SESLIMLA0NEE



